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SR REK, TRESERSE

SEN-AGER)

DRR/ A TRIR
B4R
> TR A FUR AR 2023 FE AR, 2023 EARAEAFENLIRNA 231.50
f¢75, FHHEK 16.85%; HEHFHMIIEN 14.93 1270, A ETF 33.46%: 11
e JFVARRSFNEA 1437 1276, A T 31.01%; ffiérit 328.06 127G, [F
ey 10.02%; BE M54 118.26 147C, LIk 8.93%;: MUKk 85.05 12
JG, ALK 76.44%; 1777 98.75 1276, [FILHEK 48.71%.
B AV
> WESRFEEEK, BRAGRARERA. 23Q2, A F] S B
8.51 1470, ALK 40.10%, MG fR¥rmEIE K. 2023 4F FAE AR EF]
HKE ELIRTF 0.7 N 2 2IEF] 10.43%, @ FIRFE LR TF 0.71 AN E 2 ik )
6.36%, HAFIREJIFFEARET. 2023 4F B4, A F IR 2 R RS GE, [F)
gl 0.27 AN E 4 RIS H] 2.37%.
> TMFREERAE. 1FE AR A IR S T AL, SRR
RIFG, AT ZARNEIF-16 RIIEERTFE X AP, 5F-15 Z2REH
P —— IR BEAN O L, B TR E A B A AW e %, I A ST
K A FIIFT-35 FIFT-15 RA1H R EFEL I B TR .
BHEW
> T AR 2023-2025 4 EPS 7308 1.09\1.38\1.73, XA R 8 H 30
HU BN 44.49 J6, 2023-2025 4F PE 43704 40.9\32.2\25.7, 4EFE<“EN-A"

FMRWE

VYL
g7
> EDINBGNEEA LI A2 S AAS S i
W 55 88 5 At 1A -
SHEE 2021A 2022A 2023E 2024E 2025E
N (E A TT) 34,088 41,598 50,782 60,941 71,928
YoY(%) 24.8 22.0 22.1 20.0 18.0
AFIEE R T 1,696 2,305 2,999 3,810 4,765
YoY(%) 14.6 35.9 30.1 27.0 25.1
EFZER(%) 9.8 9.9 10.0 10.0 10.0
EPS(#E/7T) 0.62 0.84 1.09 1.38 1.73
ROE(%) 13.8 16.7 18.7 20.0 20.8
P/E(f%) 723 53.2 40.9 322 25.7
P/B(f%) 10.7 9.6 8.1 6.8 5.6
TR (%) 5.0 55 5.9 6.3 6.6
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SHANXI SECURITIES CO., LTD.
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#EABRFE AT MiEFE@EAT)
2021A 2022A 2021A  2022A 2024E  2025E
mENBEE 56286 51463 79867 77174 109057  EukdgA 34088 41598 50782 60941 71928
me 21621 22498 32584 33757 46313 Bl A 30761 37460 45720 54860 64748
RIS EE AR B2 R YT R 3622 3488 5191 5224 7069 Bl % & R M 39 206 155 243 253
SIS 21676 13242 29385 21770 38608 Bl EH 21 18 20 24 29
e 8790 12172 12541 16333 16871 EEER 809 894 1016 1201 1374
HbiRah = 578 63 166 90 195 v 663 740 767 798 834
E[ 35 ek g 6495 7329 8273 9073 9731 %A 250 289 -430 -601 -805
KHEAIR & 0 76 153 229 305 LR s AR TS 287 -86 -187 -137 -162
B & &= 3785 4084 4997 5769 6379 NN ETEHRE 0 0 0 0 0
TR & 930 1031 970 908 853 ¥ EPW 11 -1 0 0 0
HitdER &~ 1779 2138 2154 2167 2194 ElFiE 1874 2599 3348 4280 5333
#ER 62780 58792 88140 86246 118788 2R ON 2 15 8 8 11
mEhti R 49351 43950 70831 65924 94587  EAlSNEH 12 3 9 8 7
FEHAME R 0 10 10 10 10 FiEREH 1864 2611 3347 4280 5337
INARE Sy ISR B 11816 19227 18661 26802 26855 FRigHt 168 298 341 462 560
HipiRahfafx 37536 24713 52160 39113 67722 HEFA 1696 2313 3006 3818 4777
JEFERN S 152 1129 1029 1009 989 969  LEHMBKIREG 1 8 6 8 12
KHAER 0 100 80 60 40 VAR AREFE 1696 2305 2999 3810 4765
HtpIEFR BNt i 1129 929 929 929 929 EBITDA 1967 2725 3221 4188 5252
bl eny 50480 44979 71839 66913 95556
- ER 888 976 982 990 1002 FEMFLLER
A 1961 1961 2756 2756 2756 2022A  2023E  2024E
EARLNTR 5539 5549 5020 5020 5020 )24°S- V)|
Bl 3986 5422 7699 10407 13746 BN (%) 24.8 22.0 22.1 20.0 18.0
VBB AR RN 11413 12837 15319 18344 22230 Bl Fl5E (%) 7.6 38.7 28.8 27.8 24.6
SfRF R R AN A 62780 58792 88140 86246 118788 VAB TR AREFIE%) 14.6 35.9 30.1 27.0 25.1
kFlae S
NerBEE AT EFE%) 9.8 9.9 10.0 10.0 10.0
2022A 2023E BFIZR (%) 5.0 5.5 5.9 6.3 6.6
ZEENUER 10095 2678 11819 3077 14422 ROE(%) 13.8 16.7 18.7 20.0 20.8
AFE 1696 2313 3006 3818 4777 ROIC(%) 9.2 12.6 143 15.6 163
TIBPESH 751 782 696 900 1113 #iRgeh
eI 250 -289 430 -601 -805 BERRER%) 80.4 76.5 81.5 77.6 80.4
b3 L ES -11 1 0 0 0 mahtbZ 1.1 12 1.1 12 12
ETReTH 7400 -440 8547 -1040 9337 REfLL R 0.5 0.6 0.5 0.6 0.6
HitZEWMER 508 311 0 0 0 HEEgeh
BEEDRER 733 -1289 -1640 -1700 1771 RBEFEEEE 0.7 0.7 0.7 0.7 0.7
BHAENTER -375 713 93 2204 94 RIEHEEEE 7.7 11.7 11.7 11.7 117
AR SN 2.4 2.4 2.4 2.4 2.4
SRR (T fh{EEL R
R E(RITE) 0.62 0.84 1.09 1.38 1.73 P/E 72.3 53.2 40.9 322 25.7
EREENER(EIHME) 3.66 0.97 429 1.12 523 P/B 10.7 9.6 8.1 6.8 5.6
BREES(EMHEE) 4.14 4.66 5.46 6.56 7.97 EV/EBITDA 52.1 37.4 28.5 21.6 14.9
ZERIRIR: &iE. WEIESMRR
4ot 1 B — TR R B R
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

AR AR :

RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)

PR IER:

—AEE
TN T
i TOH

fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £

—RKFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.
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RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

L i3
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS JE 3 % E 517 E

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FEREEBPD ARE2 R

http://www.i618.com.cn
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